
WANT PROGRESSIVE

ROADS REWARDED
l'B.84, to yield 7 pr $3,500,000 of
first rnorttrngto 6 per cent scries A bonds
of Uio Kentucky Utilities Company.

Railway IJUSlncSS That company, organized In 1912, Is

Head Asks Cummins to
Doviso Plnn.

BILL IN SENATE nnd are sorvins Uilrty-elg- ht com- -

Bays Proportion of Excess In-

come Should Go to Carrier
Enrning It.

' Racial Dupaich to Tns Sox.
Washington, Sept. 23. Alba D. John- -

m, of 11,0 Railway Business
juocUtlon, In a letter given out
calls on Senator chairman of
tpt Sonata Committee on Interstate
Commerce to dovlsa some method by
uhlch every carrier. In event that part

f Its excess Income be diverted from
die treasury of tho road that earns It,
ulll retain a cash Incentive for better
service, larger earnings nnd larger sav-tif- s.

Granted that an arbitrary return
tuust bo prescribed, Sir. Johnson asks
ij can It not be a return deemed

tJequate for the average road In tho
rerags year, a return which will en-

able the average road to sell Us securit-

ies and servo Its public
After expressing hope that, whatever

fc done, the condition will be such that
the unprogresslve road will suffer for
Its Indolence and the progressive road
enjoy the reward of Its enterprise, Mr."
Johnson says In the letter: "Cobwebs
vould gather In the departments where
railway appliances are developed If no
railroad had. anything' to gain by trying
tew devices or anything to lose by Ignori-
ng opportunities for efficiency and
economy."

The letter was called forth by the pro-
visions In sections 6 and 25 of Senate
till 290S dealing with the disposition of
railway Income exceeding a fair return.
The letter as written by Mr. Johnson
rays In part:

"While we refrain from expressing an
opinion upon the wisdom or unwisdom of
using excess Income In any of the ways
suggested, we repeat our plea for

to the progressive In proportion
to their progrcsslvenesa, and "hence urge
that If there Is to be diffusion of excess
Income a generous proportion of the ex-
cess shall be left with the carrier that
tiros It. ,

"What the publlo needs to permit Is a
return which will stimulate enterprise
and Invite new capital. The Railway
Easiness Association has proposed that
revenue 'should be suftlclent for the
average railway In the group In the
average year.' Two considerations are
involved in that statement. This bill
recognizes both. It prescribes that the
arbitrary return "may Include a Just ad-
vance to provide reasonably for future
years In which there may be Insufficient
earnings.' In other words, provision Is
made for tho average year.' It also
trescrlbes as to the rate making group
c( roads that the level of rates 'shall be
determined with reasonable reference to
average conditions therein.' In other
vords, provision Is made for 'the avcr-a- s

road.'
"la large scale rate cases beginning

vita 1910 the Interstate Commerce
Coifmletlon has always dealt with

group statistics.
"II an arbitrary return must be S,

why cannot It be such return as
ii itemed adequate for the average road
fa tie average year such a return as
WD enable the average road to' sell Its'
securities and serve Its public? Adopt-
er this rule. If you feel Impelled to dl-tt- rt

a part of the excess Income from
be treasury of the carrier that earns It,
us you not devise method by
talch each carrier will retain a cash In-

centive for better service, .larger oarn-Is- gs

and larger savings?"

MARINE SPECIAL DIVIDEND.

Disbursement of S P. C. Cats Un-
paid Interest Overdue to SS I. C.
The directors of the International

Mercantile Marine Company declared
jesterday a special dividend of 5 per
cnt on Its preferred stock on account
t; accrued dividends on that Issue.
That actlo.'i rvducea unpaid dividends
lift due on tho senior stock of the
Jlarlne company to 52 per cent. The
dividend Is payable on November 1 to
I'.ock of record on October 18.

P. A. 6. Franklin, president of the
company, In n. statement after the di-

rectors' meeting, said that the directors
Ml that It "Is wiser now to pay such

.dividends as It can out of earnings."
itr. Franklin denied the report that the
company was considering a plan for re-
funding those deferred dividend obligat-
ions. "There has been no consideration
given any scheme of refunding these
dividends," he acid, "nor has there been
any committee formed to give considerat-
ion to any ruch plan."

Mr. Franklin reiterated previous state-Cen- ts

made by him to the effect that the
company stands ready to expand ana to i

offices and .ucj
Parts of tho world as the United States
Government may suggest as desirable.
H said that tho chief Interest of the
company was to develop the toraign
trade of this country, as therein lay the
company's certainty of success.

In reply to questions regarding tho
company's ships taken over and operated

Y the United States Shipping Board
eurlnc the war, Mr. Franklin said that
B'ne of thofe vessels had been returned.
E admitted that the company had made

bid for the Leviathan, formerly the
aterland. Whethor or npt the company

would get that ship, he said, was en-
tirely In the Shipping Board's power.

LONDON STOCK MARKET.

Business la Ileduced nnd TentUncr
luclluea to Dulneaa.

Jpto Callt Detpatc, to Tns Sim from tht
London Ttmti Service.

Copyright. 1319. reterved, .
London, Sept 23. Business in the

nock market was on a smaller scale and
Jfhe wholo the tendency was Inclined

J Be dull A further decline
pit edged securities. Home ralta

JWn wero easier. Buying of French
loans continued and prices advanced
appreciably as the result of further Im- -

vfment ln the vaIuB of tha
met with support and among

securities Coats preferred
Jttln rose sharply. Furnoss WlUiey
weakened on tho chairman's denial ofn amalgamation. Diamond shares weroInquired for.

Conditions In the short loans marketwere easier and after midday new moneya offeree freely at 3 per cent., float-(V- e

"Wiles of credit being Increased an
U'O result Of mntltrtnf. TVon .... hill. T

ii Hank of England.
Among foreign exchanges,' New York

fve1 forward favorably, business being
IT-- f Tho fr0"0 "sain Im- -

In value, the rate clqslng nttermun n--
,

alio, appreciated, the llnalwteuinjj S5 to the pound.

'MiorU Kriini Ximv York,
W.ait, 174,314 bu.j alcohol. 10 bbla;

Z iiy ?0 gal, cottonseed 200.- -
ats, 49,773 bu, barley. 96,55ot fx,ke. 151.(00 lbs.: eggs 800

lubricating oil, 539,850 jrala.

KENTUCKY UTILITIES OFFER.

Ihsuo of SS.ROO.OOO Uotida nt Sales
Trice Yield. 7 Per Cent.

Halscy, Stuart & Co. tire offering al
cent,

ASSOClntiOn
planning to aunorn, not lator man ucto-Ije- r

I 1, the Tenncssoe Publlo Service Com-
pany nnd all tho bonds and stock of the
Electric Tranrmlsslon Company of o.

I Those three companies have been
operated practically as a unit for four

vnVTin BY 'ears

president

Cummins,

some

ino company owns all or the capital
utock of tho Kentucky I,tght and Power
Company, which serves live communities
In wostorn Kentucky.

Thd net earnings of the combined
properties for the period ended August
31 were $448.sG2, or over twice the an-
nual Intercut charges pf $210,000 on all
first mortgage bonds outstanding.

JOIN TWO LARGE

OIL COMPANIES

Atlantic Lotos Is Consolida-
tion of Tort lobos Petroleum

and Atlantic Oil.

Announcement of tho formation of the
Atlantic Lobos Oil Company, through
consolidation of the Port Lobos Petro-
leum and tho Atlantic OH companies, was
made yesterday. The latter Is the Mexi-

can subsidiary of tho Atlantic Refining
Company, a former Stnndard Oil sub-
sidiary. James 13. Duke other to-

bacco men and tho Berwlnd-Whlt- e coal
Interests dominate the Port Lobos Petro-
leum Company.

The now company will be capitalized
with 200,600 shares of preferred stock of
150 par value, carrying cumulative divi-
dends at the. rate of 8 ., and 800,-00- 0

shores of common stock of no par
value. One-ha- lf of the preferred and
common stock Is to be offered to second
preferred and common stockholders of
tho Port Lobos Company, The other
half will be given to the Atlantic Oil
Company In exchange for ltsv Mexican
properties.

Tho president of tho new concern will
be William M. Irish, nt of
the Atlantic Refining Company. The

will bo Rutus L. Patter-
son, founder of tho Port Lobos Petroleum
Company; T. Stverwrlght Catto, chair-
man of the British Ministry or Food
during the war, and R. D. Leonard The
directors will Include James B. Duke, J.
W. Van Dyke, president of the Atlantic
RcCnlng Company :,Ruf us L. Patterson,
"VV. M. Irlslj, T. S. Catto, Vernon C
Brown, representing the Bcrwlnd In-

terests Henry R. Hoyt, W. D. Anderson
and J. H. Stone, secretary and counsel of
tho Atlantic Refining Company respec-
tively.

The Port Lobos Company, which made
Initial shipments In August of last year,
disposed of 7,500,000 barrels of oil In
Us first year's operations. The com-
pany's holdings total more than 100,000
ncres In the producing fields of Mexico.
It owns also Us railroads, pipe lines,

equipment nnd pumping and
loading stations. Its station at Port
l.obos .has of three miles on
the Gulf and abuts the Atlantic Refining
Company's properties, which have a
three mile frontage, on which the Atlan-
tic company Is erecting 20,000 barrel
refinery with huge storage facilities.

With present facilities and additional
ones to be provided by money, the

J company Is to be developed Into one of
tno largest producers oi xuei on ana can-
ing hsad gasolene In Mexico, It la said.
Mr. Siverwrlght, the
sailed last week for England, and It Is
believed that his trip Is in connection
with plan for effecting a trade alliance
with foreign concerns.

Under p'an of exchange the com-
mon stockholders of tho Port Lobos
Company will be given two shares" of
common stock of Atlantic Lobos for
every share of the former now held.
Holders of Port Lobos preferred will be
given two shares of new preferred for
every Port Lobos preferred share now
held. The 250,000 shares of Port Lobos
second preferred will be Issued later at
par to second preferred holders and will
carry the same privilege of exchange.
Deposits for the stock are to be made
with tho New York Trust Company be-

tween October 1 and November 1. 1919,
and transfer books will be closed from
September 30 to November 2.

CONSOLIDATED EXCHANGE.

Baldwin Locomotive led yesterday In
activity and strength on the Consoli-
dated Exchange, that Issue being bid up
7H- points to 13CT4, while American Lo-

comotive waa moved up 2 to 108,
Sinclair Oil was bid up 2 to 62, while

Petroleum roso 5 to 120. Pan
American 1 to 119, Royal Dutch,
N. Y., to 97H, Transcontinental to 56,
and California Petroleum to 51.

Steels became firm In the last hour.
United States Steel common being bid up
16 to 102S4. Crucible to 183, Ucthle-

.pen establish routes In ?" J2&

alriahtM

occurred

floating

frontage

Mexican

Plerco-Arro- w to 63.
Specialties, except United States Rub-be- r,

wero firm from the start. Retail
Stores advancing 2U to 213, American
Sugar Refining to 135U, Keystone
Tiro 3 to 55, ld to
133, Central Leather 2 to" 100, Ohio
Cities Gas li to 53, while United States
Rubber fell back to 110U. Wheeling
and Lake Erie rose I'd to 17. Missouri
Pnclflo to 2Ss, Great Wostorn to 11,
while B. R. T. fell back 2 to 20.

Tho coffee market opened
at declines of 20 to 25 points, sold up
20 to 30 potntB on Kuropean demand, and
then lost all those gains, due to further
weakness ln Santos futures market, which
declined 650 to 725 rels for the day, and
reports of easier Santos cost and freight
market, final prices showing net lossess
of 17 to 42 points. Trading was not
active except during tho day several lots
of 4,000 to 5,000 came out. Otherwise
the trading was In small lots generally.

Jlante of prices:
Rich, Low. Clone day.

September 15.53 15.35 15.16 15 15.C0

October...,, 15.03-0- 15 37

.mh.r II SJ-- 15.13

December H.W 15.00 14.CS 14.73-7- 5 14.90

Janunry 14 14.85
14.0S-7- II f5

U 14.J8-7- 0 14.M
April.. 14.C5-C- 14.81
May 60 14.90 H.W 14 14.80

Juno... 14.W-S- 2 11.80
July..... H.55 50 14 14.10

AUruit 14M-- 0 II. to
Coffee Oables Rio wa 1S5 rels higher for

7i at 113025. Kxchuneo higher at 14

Receipt! 7.000 baji and itock 517.000 bait ln
Hanto 4i were rrli hither at 171300 and

were unchanged .at 181000. Futures were
12f lourr. ItccclpU 2S.OO0 bsr and stork
l.tffl.ON bars. Ilecofpts at the ports were

the discount market there was better j fA"',

COFFEE MARKET.

yesterday

March..'.

isst year ana oj.u'jo
po. Sao 1'nulo had

to and wero Inclined and and Jundlahy
..vueu inere wero no loans si.om ana u.ooo dqsts retoecnveiy.4ue the
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and In two. with temperatures
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bags for New and 31.040

for New
BRAZILIAN COFFEE STATISTICS.

Last Last

New York 11.M1 7,907
New dellv

delherles...,
New York
Ni'W ocl(.

at all orts.

supply

azsioi
33,000, aralnstra,ca es.ooo El.oM. 37,000,

fniiim- -
avainst

weather three districts
Paulo showery
ranrinr degrees. Clesreil
Santos U.fOO York

Orlesns.

itsierciay, werK.
rtflivenes.

Orleans
Total

stock
Orleans

Slnck
Atloat
Vt.lDie

month

( 10.J16
M.037 lt,2M

Ml. 469 438,33
291.379 269 9)4
KB SIS 123.647
47,iiv) m.om

Cloudv

6.M8
IS.?

Exeoutor

FraacUco.

THE WEDNESDAY, SEPTEMBER 24, 1919.

1822

The Farmers' Loan and Trust Company
' Nos. 16, 18, 20 & 22 William Street

475 Fifth
At Forty-fir- st Street "

New York

London Paria

Foreign Exchange
Adininistrator Guardian

Member Pederol Besorvo System and Now Tork Clearing Houbo

AMERICAN SAFETY RAZOR CORP.
A Virginia

CAPITAL STOCK
Authorized $20,000,000 all common stock par value 525.

No preferred stock bonded indebtedness.

MOSBACHER
67 Placo

5 LEADING
EQUIPMENT

STOCKS

We have prepared a
comparative analysis
on the stocks of five'
of the leading equip-

ment

Copy upon request.

Chartered

Avemio

Rector

PYNCHON&CO.
Manbat Mil Vorifc Stock Exchantc

111 Broadway New York
Chicago, fit. Louis, Milwaukee, Toledo,

London, Lherpool, l'arls.

METAL JL5EKET.

Lesd, Hew Tork.,
Spelter. spot...
Kpelter, prime West.

spot
Drimfl West.

Sept. :j
Bid. Aikrt.

N Y 7.1714 7.J7H

Suelter.
uctoter ."

22.
A'M..... 6J2

7.12H

7.mi

Electro cop, spot.. ..21.23 Jt.To .... 2l.il V,

Klectro cupf Oct... .21.25 21.75 .... 22 12H
Aluminum S2.00 13.00 12.00 33.09
Quicksilver tlK.Oo ....
Antlmonr t.M 8.75 8.60 1.75
Platinum, an ounce J1W.W .... 2106.00

Pit Iron, No. 1 X,
foundry 30.80 SI.50 SO.SO 31.80

THr Iron. No. 2
Yillrcn 30.90 SO.SO 80.80

IMS Iron, plain sili-
con. No. 1 29.80 20.39 2.S0

Pitta, lies Iron 27.S
I'itts, Bess billets 33.M ....

30.30

OLD METALS.

Oesltra' buyina prices are aa follows
'opper Ceuts pound
UeaTr cot crucible l!.50tfu.0
Hear? and wire 17.Wlli.W
Light and bottoms lS.OOftlS.W
llearT and machinery comp 1S.50&17

Brass, hear? a.... 10. TO 5 H.W
Urass, llctit S.Mtf ."
So. 1 clean brass turnings 10.008U.00
No. 1 comp turnings 11. Man. M

lad. heary 6.13 5.25
Tea lead 4.25M-4.-

Zinc scrsp .7S& 5.00

LONDON METAL MARKJ7T.
LONDON, Sept. SS. FoUowinj are tie closing

metal quotations
a. d. Changes.

Copper, spot 100 0 0 off Cs
Copper, futures 100 15 0
Klnctro cotmcr. sDOt. 110 0 0
Klectro cup, futures. 121 0
Tin, spot 27S 10 0
Tin, futures 273 10 0
Straits 277 0 0

off

SaleaSpot, CO ru lures, tia una.
spot 25 12 a up 2a Cd
futures 2 0 0

Spelter, spot 40 15 0 off 15s
Spelter, futures 41 15 0 off 15s

UNITED STATES BONDS,
Bid. Ask,

2s. rcristcred tt loo
1m mnnon VIVt 100

2s. reristarsd 59 Vt

3a, coupoa
4s. reciatered
4s. coupon 104

2s, Panama, mi. registered CS',4

2s, Panama, IMS. coupon MV4

2s, Panama, 1VM, roistered Stfc
2s, Panama, loss, coupon tiVi
38, fanama, reffisierea
3s. Panama, coupon
mill. Is!, land purchase 4s. 1231.

Phil. 1st. public orlis 4s, 1935.
Phil. Is!, public vorks 4s, J9M
District of Columbia 3.55s

FOBEIQN BONDS.
Anrlo-Prenc- Extern. 5s, 1920.

off

Canada. Dominion of, 5s. 1921 SS

Canada. Domision of. 91H
Canada. Dominion oi, 19U 8jvi
Chinese llu Kur Ilr. 5s, 1931,

Cuba Extern. 5. 1944 VJ

Cuba Eitern. Cs. aeries ISO
Cuba Extern. 4Mr. 1949 HSi
yrench, Bordeaux City Cs, 191 fIVi
French, Lions atr 1919 WH
French, Marseilles City 6s. 1919 90
Japanese Oov, 4Vts. sterl. loan, 192S.
Japanese Gor, 4Vi", 2d serifs. 192..
Japanese Gor. 4s. cterl. loan. 1931...
Jananete. Toklo Citr Es. 1X3 67

7.17H

Lead,
Lead,

Gov.,

II. K O. & I. vr. 1019 VMI 100
U. K. G, 11. 1, t IT. 1921....
U. K. G. B. & I. 20 rr. 1937... 7H

FOREIGN BONDS DEALT FLAT.
Mexico Extern, sterl. of in, 1315. M
Mexico Extern, of '04, 19S4.. liy,

Closltur prices ot- stocks In which there
were no transactions yesierasyi

Adr B pf.. n
Al cn --m pi VtVi
A A Ch pf. 90
Alb & Busq
A Bk Nota.

do Pf 47U
Am' B 8 pf
Am Bosch.. Ill
A llr H nf.162
Am pf.U6H 116

Amer coal. v
Cot pf W

Am Una pf ti'i
Amer Ship.
A Snuff px.l2S

do Pf 93
Am Su? nf.117
A 8 Tob pf 92
Am Toll pf.100'4 1MU
Am Tel &

Wool pf.105
Am Zlne pf OTti
Ann Arbor.

do pf 10
Dry Ods. 61T4

I do 2d nf.. 73',t

II,: Aesets Ileal Z

104,947 At Blr & A
230.M5 AG4WI pf 70
HI.U1 Ba'd Id pt 106
659.O50 Barrelt pf. 112

1.JH.MS 1.323.617 1.292.13! Beech Ok S0

tzt yeJTs J? Mi Mt;J: 1,637,71) Brown Shoe M
U,W at 6m I

or

Sid.
70

s.U4

MVi
97

1SS

91

113
2O0

C F

A O

C
A

u

a)

91
96 M

133

100
119

91

CO

101
(9

6
30
62H
76

loVs"

73
106
HI

M
H

43S

Sept.
Did.

7.13

7.00

105.OO

and

(3

12 10s
tons;

83

IS
to
90
DO

, 97

A,

,

ES
S3

tz

i
tt

4s ti

65

A

62

iiem a 100 10;
UUI d BUsq 63

do pf IS
Dull IU1'
Burns B pf.103
Bush Term, tt
ColPaek pf.lliH
Cal Tet pf. 79tf
Cat tc Aril. 71H
Can South., 43tt
Cent

do' pf 46
O Leath pf.108
n S A Tel 107
Cert Prod.. 40

do 1st pt. 34
Chsn Mot..27S
Chi & Alt.. 7

do pf 12U
Chic B I...

do ctfs.,,, I
do pf 10
in pr ctf4 10

OiNW pf,..124
C St P O 63

do pf 100
pf

ClereJi Pitta
CI 7S

do nf 0U
Col & So.. 22

do 1st pi. W
do 2d Pf , 42

Comp 3mu U

SUN,

Specialist '

Phone

SO.SO

27.85
S3.M

:
a

1

:

GOVERNMENT

1

..

..

..

9

CCCANtL
..

Peabody.

l:
106'i

93 K

MS
92
92
96
94

9
100

7

V)
WK
M

n
9?i

B6Jj
93M
91
$0

uv
C3H
73

B. 3 I.V4S.

(Ha. 9SH
(Vis, IH

IN
6s

rold

AsU.

4

S

4914

129K

lOGtt

E94

Bid. Ask.
7.

Fdy

63U

70
62
l3

112
100

74
43
80
60

109Vi
110

41
90

ISI
11
16H
10
9

14
It

123
75

110
70
SO

61

23
ii
(1

TniBteo

Branch Office,

Corporation

EIVBIL

Exchange

companies.

New York

S8NCLA8R

CONSOLIDATED
The Mexican feature of tliU com-

pany's business and the market
outlook for the stock reviewed in
current issue of the "FINANCIAL-FORECAST.- "

Anions other Issues treated are)
Union Oil
V. Vivaudou, Inc.
Salt Creek Producers
Submarine Boat
Sapulpa Refining

In requesting coplt ask for No. 141.
Sent ulthcul Mltation.

ZSTAEUSHED J906
41 BROAD ST,WEWYPRK

.Phone-Dzb- ad 35

Special Letter this weok on

WAYNE COAL
Recent Special Letters on

Nat'l Motor Hu
ISwrcU Go. of

A in trim
He dm Chrmtcul
Submarine lUxxt

Taper
Hupp Motom
(ilriirorU

Copies upon request

Telrplione Uruiiil 7171

International Great
Northern Corp. )

5 Notes due 1914

defaulted

Hanson & Hanson
74 B'way, N. Y. Tel. Rector 2721

Adams Express Co.
4s, 1947

FREDERIC H. HATCH & GO.

riiune Hector 0310. 74 ll'xay. New York.
Private t lspboncs to Bostcn and Philadelphia.

Typewriter Coiulilno Churned.
Washington, Sept. 23. Practically

all of the larger typewriter and calculat-
ing machine companies, sevnnteen In all,
have been cited the Federal Trade
Commission on November 13, at the
commission's ofllra here, to answer com-
plaints charging unfair competition. It
la alleged the companies have maintained
systems of rebates and discounts tend-
ing to restrict, free competition and
create monopolies.

BID AND ASKED QUOTATIONS
C Coal of M ..
Con Can nf 100

Bid. Ask.
Con Iiwur.. 744 7sV4

Cru St! Df.. 90il 1031
CUb A B pt.101 104

Del & ltud.103
D L & W..1S2
Det Edison.US
DetiMock.. ..
Det United. 95
DSSJLA Pf.. C

E'.k II F Df 39
Elec Slor..,100
KrloilMtts.. ..
Erie 2d nf.. 17
Fed M & S. 12

do nf
Fairbanks.. 73
nsacr u ri.107
Gen Chfni .KJ

do pf 100
CcnCffs pt.Wt

do deb pf. 96
Gulf M N 8V4

do pf.,... 35
GliSStl 1 pf 93
Htirtmsn..,. 83

Harve(er...l30
do pf 113

111 Cent.,... 914
Ant Airri... 23

do pf flK
Int NoUl pf 91

Int Pap pf, 05
do, pf t.. 76

Inter Salt,. ,.
Towa Cen... fii
Jewel Tea.. 21

do nf ... 61
KOFIS pf 5;
Kan Cit bo. UH

do pt 60
Kayscr 124

do 1st pf.103
Kel Sn T pf 9J
Ke! Wheel.. 87

do pf 9!
Rco tc D M 4

do pf 10.
Kress S II,. 93VI

do pf ....ICS
Larlede Gas 40

Lake E 4 W 914
do pf 20

Llcir & My.230
do pf.... Ill

lrlllard pf.Ilost
Loose-tVlli- ss 6

do 1st Pf. D9U
do td nf.,107

Lou & Nos.107
Man Beach. t4
Man Shirt- - 23V4

do pf ..
Ifacksy pf. 64

Marlln R.M.tlit
Math Alk.. sn
May Dn St. M

do pf 107
Mex ret pf.107
Mich Cen...
MStPASSM 82

rlo nf w.'4
dn L I,... DO

MoKfcT pf. 17
Mo Plow nf 9ltt
Mor A Ess. 70' t

10;

181
123

IS
103

10
40

100
70
18
11

22
76

108
185
101
m
100

9
7

SS
81

131

116
93
23i
83

9311
103

77

69
7

2114
7)
63
19Vi
62

130

in
9814
9!
9

8

60
83

a
io4
22

2

111
114
70

103
117
101

11!
6414
7314

10014
10s
111
10

io
CO

18

Mon Pr nfWli 107
VlirStL,105 113
Nat BU0...HO lit

do (I...Ui 111

14

Nn. Am, r.

Oil
lVderul Oil

by

Hid.
NatCiS pf.101,
NatE&S 1)1.100
Nat Ld pf..lo
NUotM 1 pt 11

do nl 7H
N Y L At W, 90H
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v "Ofwhat use is it
rights to those who

r
LMOST every great fallacy is founded

on truth.
'TPHE socialists tell us the world would be

a finer, happier, place to live inif every
man owned a share of it

And in that they are right.
But .j.

AE believe that Socialism today as a
system of government is, before the

world, a failure.
Large opportunity is worth more than

a little property.

I N this country ownership of opportunity
belongs to every man, and never was

there freer field or greater opportunity in
America than today.

hold that the broader, sound distri-butio- n

of ownership will come with
the broader education of the whole people
in the investment of income.

TVHE great payrolls of the nation do the
wage earner small service if at the

year's end he owns no more than at its be-

ginning.
The war has taught us vast production.

There is more to divide than ever there was
before- -

Loft
Incorporated

HERMAN BROS.
Specialists

27 William Street, New York

Telephone Broad 270S

Alto Gasoline

& Oil Co.

EDGAR F. LEO
Specialist

7 Wall Street, New York
Tel. Rector 1030

DIVIDE
STOCKS

Latest news from the mines
regarding labor troubles fur-
nished free' upon request.

David Mailman
Member N. Y. Cutb Market An'n

20 Broad St., New York
Tthphonc Rector 4778779-329- 7

FOREIGN GOV'T
BONDS

A IX ISSUES
DODQHT SOLD QUOTED

ALFRED R. RISSE
Specialist

BO IHtOAUWAT NKW TOKK
Tel. Broad S20 0S81 74BS.

Investor's Questionnaire
Fifth Edition

Invaluable booklet seat on. applies,
lion. Write today.
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S. W. STRAUS & CO.

160 Broadway
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25 .
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ANNUITIES
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70
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91
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Tax Exempt.
Ytold 0' ' Yield llMr.

Ago 70..., YK4aiays
Uuarantood bj one of tn Stmngost

Flnanclsl Institutions In tho World.
ROBERT A. SASSEEN,

lia ll'nay, N. Y.

'I

The Wall StreefJoHinal

Head OfRca

SJWall Stre.t
New York

Property
to preach property
have no property" ""

THE WORLD'S WORK

It taught a few a very few the rudi-
ments of ownership the beginnings of in-

vestment.

IF half of the people who bought bonds to
help along the war, could be induced to

buy another every year to help along them-
selves, more than half the industrial and
social problems, would have vanished.

F the people owned the railways, who
would be suggesting Government own-

ership?

IF the worker were a capitalist, what place
would there be for the fomenter of trou-

ble between labor and capital?
The worker has the money
He needs education in how to turn it1

into ownership.

g HALL we who sell bonds and other evi-

dences of ownership teach him?

Or shall we leave it to those whose in-

terest lies in the spread of false doctrine?

IMBRIE & CO,
BANKERS

yMBW TORK
C1TTCAGO

PiTTSBUBOH HILVAUKEB

THE NATIONAL CITY BANK
OF NEW YORK

AND BRANCHES

Condensed Statement a3 of September V2, 1919

ASSETS
CASH on Hand, in Federal Reserve Bank and due

from Bonks and Bankers and United States
Treasurer $205,017,561.71

Acceptances of Other Banks 30,502,396.36
U. S. TREASURY CERTIFICATES SS.187.OO0.0O

Uv S. BONDS 15,025,065.72
Loans and Discounts 519,246,695.01
Bonds and Other Securities 35,876,180.91
Stock in Federal Reserve Bank 1.800.000.00
Banking House
Customers' Liability Account of Acceptances . .
Other Assets I. . . .

" Total .

Surplus and Undivided Profits $

Reserve for Expenses, Taxes and Interest Accrued
Unearned Discount
Circulation
Bills Payable and Foreign Bills of Exchange Sold
Acceptances, Cash Letters of Credit and Travelers Checks . .
Other Liabilitie

Total

$290,706,958.07

571,947,941.64

5,000,000.00
45,334,719.46

2.974.549.47
$915,964,168.64

LIABILITIES
CAPITAL, 81,231,224.51

747,640,991.99
5,974,933.75
2,238,336.70
1,429,595.00

23,879,384.18
47,746,418.45
5,823.284.06

$915,964,168 64

New Issue

140,000 Shares

FULTON-SHOAL- S COAL CO.
(A Deluwnre Corporation)

Capitalization Authorized $1,000,000. Outstanding $300,080. In Treasury $700,000.

NO BONDS. PAR VALUE $5.00 A SHARE. NO PREFERRED STOCK.
GUARANTY TRUST COMPANY OF NEW YORK, Transfer Asent.

Summary of a letter from the President, Congressman Adam B. Littlcpage of W. Va.

ASSETS: Two Working Con Mines, Equipment and about six square miles of best
grade Bituminous Conl lands near Charleston, W. Va. Klines have been in operation
over two years. B. & O. R. R. runs across property, affording excellent rail facilities.

TONNAGE: Estimated Coal tonnage is 53,040,760 tons, as certified by Messrs.
Clark & Krebs, foremost Coal Engineers of W. Va., whose appraisal of property and
equipment is $1,152,395, coal being appraised at only Z cents per ton in the ground.

PURPOSES: Object of this issue is to provide capital to increase production to
over 2,000 tons per day.

EARNINGS: Based on present coal prices and contemplated increased production,
net earnings for the year 1 020 should exceed $250,000 and for following yearover$400,000.
SHORTAGE OF COAL IN U. S. AND EUROPE IS EXTREME AND EXPORT
DEMAND ENORMOUS.

Leeal details pcrtalnlna to thU ttrue late hem approtti tv Samuel Brand, Attv. at Ijiw, N. Y. C, and F. O. Piter, IT. Va.

Application will be made to list this stock on the New York Curb Market.
We offer for subscription 60,000 shares. Applications subject to allotment.

PRICE $5.00 A SHARE.

Circular on request.

H. S. REISSMAN,
MrMiir.n n. y. cumi MAHKiyr association

10 Wall Street tklephonk itr.crroit 8

Tbe above Information, wlillo not guaranteed, U obtained from kourevs e consider rclUbl,--.

BOSTON

DEPOSITS

New York

i


